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Only a spall amount of ailyer now re-

maining in Europe. -

takes plsce, monstary reforms will yleld
82 always, to more urgent national nec-
essition. O Austris It is sald that an an-
oual treasury defiolt has been chromic
slnce 1780, and the actual meeds of mlll-
tary preparation and observation justify
no present hope of ao lmprovad condl-

Itis objected by many that the re- | tion.

monetization of sliver In the United
Btates would Induce a further and more
general demonstization of that metsl In
Europe, and wonld make this country s
reservolr lnto which would flow s swollan
steenm of cheap and cheapening silver.
Ag It la not allaged that we are exposed
to s dangerous inflow of allver from any
other quarter, it may be useful to inquire
what quantity In coln snd bars there
really Is in the diffarent countries of
Europe at ihis time, and how much of
that quantlty la avallable for sals after
their demands for consumption In the
arts, and to keep thelr stocks of sub-
aldiary colns good against abrasioo and
loss, have been supplled, and how much
they will need annually in the future for
these last purposes.

Italy, Austrin and Rusaia, having ao
aotual ourrency of legal tender paper,
may be left out of this sccount. They
have no ailver to disposs of.

In reapeot (to Italy, It [s stated In the
réport (1876) of the British silver com-
miselon:

| hu been gradually denoded of her silver
o Winee 1560 large mam:u hmo been
mﬁ (13

Ilar foroed

elled the wr.?”ar the muilm eur
rency, of which the ailver colns amounted aL the
beginiing or 1856 to aboub £17,000,000,

In the tabulatlon of the same report of
the quontities of allver thrown on the
market durlng the four years from 1872
to 1875, both inclusive, Iialy ls put down
ns furnlshiog elght millione sterling, or
as much a8 wpa furnished during the
game tima by Germany and the Scandi-
oevian states combined. An Itallan
finance mintster has estimated the Italian
expart of both the metals since 1860 at
$200,000,000,

The faots givan in the report made De-

osmbar 20, 1876, by Mr. Compton, of the
Britlah embasay al Rome, seem to justily
hia statement that “since 1864, when pa-
por money waa introduced in plaes of
cotn, nearly 30,000,000 worth of wilver
las been exported.” This ls nearly twice
the sstimate of the Dritish sllver com-
misslon. If it 18 true that $200,000,000 of
voth the metals have been exported
slnos 1806, the estimate of Mr, Compton
Is more probably correct, as the propor-
tlomof sllver to gold was alwavas very
large in the Itallan ciroulation so long aa
it was metallio or convartible, Of the
coing lssued prior to 1802, those with-
drawn have besn In the proportion of
$02,635,000 of allver to §5,415,000 of gold.
In the new coinage since 1803, and down
to 1870, the sllver was £17,505,481 and
the gold £0,440,088. In the publle treas-
ury and In all the banks in October lsst
Mr, Compton states the entire metallie
monay &t only £7,000,000, divided about
equally between gold and silver. Itis
fully shown by all these statements that
within eleven years Italy has thrown an
Immense amount of sllver, undoubtedly
spproximating 8150,000,000, on the mar-
kets, and that It can do nothing further
In that direction.

The portentous polltlcal aspects In

_ Burope do not justily the expectation of
an early resumption of coln payments
by sither Rusals or Austria. The paper
rouble of Ruesla, which dates with the
Empross Catherine, has had the varying
fortunes of the wars and political eventa
of s century, alternately apprecisting and
depreclating, occaslonally subjected to
the process of soallog or pmill upudh

tion, and durlng one
1839 to 1357.:-5““1 in coln. irm
great struggle threatened with Turkey

Oreat Britaln may be left out of this
scoount, having demonstized sllver two
genaratlons ago.

Germany must be included lo the ac-
count, as the demonstization of silver
thers Is not yet an accomplished fact.
The esiimates of the allver atill to be
callsd In snd sold by that country are
widely variant,

The known facta In the case are: the
total amount of sllver colos which had
been struck down to the date when de
monetization was determined upon, the
amount taken in by the governmeat to
February 28, 1877, the amount #old by
the government to Septamber 30, 1870,
and the amount used to Fabruary 28,
1877, In the manufacture of the new sub-
pldlary colnage. What Is unknown, and
In respect to which there is an extrame
varlance of opinion, Is the proportion of
the colna heretofore struck which hsa
bean lost, melted, or exported. The
figures mre:

Total amount of tha old sliver mlnl:u
Withdrawn to February o5, 1877, . '?}L:“Sff‘i‘.'%
Uudgmhmmom;n i ar, |m‘m5

otunly sold o September 30, 1870, 30,847.600
Converfed Into bam for aals, but not

sold, Beptamber 30, 1570 0,850,200

if the sum of 10 marks, equaling
sbout $2 50 per head, which in the pro-
vigional per capita limitof the subsidiary
coinage, b made permanent, thers will
be neaded to carry the oolnsge up to that
limlt, about $8,000,000. If the limit be
increased to 16 marka, about §60,000,000
Inatead of £8,000,000 will be required,
The axporta of sllver from Germany to
England ware much greater In the Iatter
than in the earller part of 1876, During

January and February of thia year they

ware £1,817,850 or $06,991,718, During
the same montha of last year they were
only £106738 or $004,180. Upon the
whole, It may be concluded that nearly
the satire difference, which Is 285410,
582, between the amount withdrawn and
the amount used in subsidlary coinage
to the and of February, 1877, has been
sold.

Of the old sllver coinage, $50,000,000
were In florins of gulden currency, all
lssued slnce 1837. The remalnder con-
glated of the thaler colnsges, some of
them dating back to 1750. The gulden
durrency has been demonetizsd, and only
018 per cent. of It waa presented within
the tims lmited for redemption. It ls
argued that the proportion of loss must
be much greater In the thaler colnages
which have been subjected s0 much
longer to the various causes of loss, The
probable proportion of the loss of those
colnages is fixed by some authorities sa
high sa three-fifths, but agalnst this view
1t 1s urged that the gulden currency was
better adapted to export and better
adapted to melting down, because con-
tainlng more gold. The controversy will
be sattled when the colnsge ls all called
in,and not before, The Britlah silver
commlission, aftar groplng sbout aa beat
they could where so much was uncertaln
snd obscure, oonclude that the Uerman
government might, at tha date of their
report, July 5, 1876, still have had from
$40,000,000 to $100,000,000 of sllver to
sell. The Iatter evidetioe ssema to point
rather towarda the higher than the lower
estimate, The computation of the Britlsh
commisslon included only the males of

£30,000,000 then reported and known.
The sales to this time amount probably

to $85,000,000, but the excess of such

ealaa above §30,000,000 s certsinly mora
than $40,000,000, the minlmum estimate
of the smount remalniog at the date of
the British report. Bince November last
all the old sllver colpas have been de-
monsiized, sxcept the thaler piecs and
the sixth of a thaler plece, but the cur-
rent reports are that the amount of the
outstanding thaler pisces lastill conalder-
able,

The result will be largely affected by
the conclugion finally reached as to the
amount required for subsidiary colnage,
The executive government has proposed
to enlarge It one half, or to 25 marks per
capita, but the proposltion lles over for
the present, some legislative opposition
having manifested itaelf, If carried, the
enlargement will require about §52,000,-
000 in wilver.

The London Eeonomist of Fabruary 8,
1877, states that the (German colnsge pro-
gram for the present year s to complete
the subaldlary colnsge up to the present
legal limit, which will call for §8,000,000
ia sllver, and to coin 40,000 pounds in
weight of gold (about $12,125,000) for the
ncoount of the government. The minta
are alwsys open, of course, for such gold
coinsge a8 Indlylduals may require, If
this ia really the present program of the
German authorities, it Implles sither
that they sre not inclined to press the
withdrawal of sllver to an immediate
concluslon, or that the qusatity still fo
be withdrawn Is not large.

In the sppendix (page 1) to the report
of the Britlsh commlislon Is & careful
sstimate, which pufa the amount of sub-
gldlary sllver in Great Britlan, Decem-
ber 1,1872, at £19536,000. Taking the
population of Great Britaln at 52,000,000
sod the Eoglish shllling as the equiva-
lent of the German mark, it would be
:ibour. 12 marks per caplia of the populs-

on.

The Britlsh commission say:
It neema cemln uns mnmmbudm'y

will be used
wulmmlllarm nleh mulha hnhlr.o
l,n'rmthl:

S P

I: seems probable, therefors, that the
increase of the German subsldiary coln-
age of 15 marka per caplta will finally be
carried, and that even a greater Increase
may be fourd necessary.

The subsldlary coinage of France la
limlted to 8 francs, or about 41f marks,
per caplta of the population. A much
greater smount per caplta would doubt-
less be reqqulred were 1t not for the fact
that the necessity for it is lessened by
the existence of the full tender sllver 5-
franc piece, just a8 it Is legsened In this
counfry by the $1 and $2 legal tender
and bank notes. But if thefull tander
5tranc pleces wers called lo, a8 they
would be should sllver be demonetized,
France would require at least as much
subsidiary coln, per caplta of the popula-
tlon, as Germany.

In the svent of a remonetization of sil-
ver in the Unlted States, and of ita gen-
eral demonetization In Europe, this
oountry could not be flooded with sllver
from Italy, Austrla or Russls, which have
none to dispose of, nor from Great Brit- |
aln, which has none except what is fixed
in subsidlary coios, nor from Germany
beyond the small amount not yat with-
drawn from Ita circulatton. It is France
which haa nearly all the silver which ls
left In Earope, liabls to be thrown on the
markets of the world. The amount of
this French stock, disposable ln the
event of demonetizatlo, Is as varlously
estimated as the amount of the German
stock. The total number of 5 frane
pleces colned, from the commencement
of the colnags In 1795 to ita suspension
fn 1876, was 1,008,15004d, amounting In
valua to $047,500,000. The 5 franc plece

i the only full tender sflver coln In cir-

oulatlon In France. The gilver colos
under that demominstion are below the
French standard of floeness, and are
tender for only small sums. The Britlsh
pliver commission print a paper, stated
by the chalrman to have been furnished
by “a high authority ln France,”" whose
name, however, Is not glven, In which
the amount of full legal tender allver in
Francas Is estimated at 2.200,000,000 francs,
or $413.500,000. The bases of this esti-
mate are, that in 1808 the authorltles
generally concurred in estimating it at
1,500,000,000 francs, to which had been
added 500,000,000 by subsequent coloage
at tha French mint, and 200,000,000 by
the Importation of the 5 franc pleces of
the other states of tha Latin Unlon, Be-
tween 1857 and 1568 there was no silver
coined at the French mints, except de-
based pleces for subsldiary purposea,

M. Cernuschl gives it as the general
judgment of French authoritiea that the
total metallic money of France, gold and
sliver, Ia $1,000,000,000. The proportion
of gold to sllver in the reserves of the
bank ¢f Prance Is as five to two, but
may be lega outside of that Institutlon.

Paul Leroy Beaulleu (Journal des De-
bats, March 8, 1876), estimates the whole
quantity of sllver remaining at only
1,200,000,000 francs, one-half of which ia
In the bank of France. Victor Bonnet
makes estimates equally low. Frneat
Beyd pombats these estimatés ss belng
too low, and as belng mads by sdvicates
of the gold standard for the purpose of
underrating the difficultles of demon-
etlzing mlver, but he does not himeell
reckon the quantity at above £70,000,000
starling, or §350,000,000,

The proportion of ailver in the total
amount of specle pald to and deposited
in the bank of France is diminishing.
This fact 1s considared by French author-
ities a8 Indlcating that thers !a no ple-
mor excess of silver ln the clrouls-

Upon the whole, wa may take $i18.-
500,000 as & maximum estimate of the
tull tender allver in Fraoce. It is prob-
ably less, Whatever the amount may be,
400,000,000 francs, or $75,000,000 would
be absotbed In the event of the demon-
etization of allver In such an sddition to
the subsidlary coinsgs as would carry it
up to 20 francs per caplis, or about the
equivalent of 15 marks per caplta In Ger-
many,

In respect to the Soandinavian states
our minlster to Denmark (letter of No-
vember 8, 1876, to Secratary Flab) says
the damonstization of sllver was pom-
pleted October 1, 1870, and that the old
silver coins had then entirely disap-
peared, The same thing is doubtless
true of Norway aocd Sweden, s those
countrles conducted thelr movemsat
toward & gold standard In concert with
Denmark, and pursuant to traaty arrange-
menta. In respect of Denmark, full ao-
counts have been published of the sliver
withdrawn, of the amount sold, and of
the amount reminted in subsidlary colos.
Theas accounts are as lollows:

The mual conlumpllon of gllver in
Earope would not be much diminlshed
by lts universal demonetization there,
Ita consumption in plate and In the arts
would mot be affected atall. Ita con-
sumption by the loss and abraslon of
coins would be nesrly If notqultess
great as ever. Sllver wounld still be the
materfal of the eolos used in retall trans-
actions and by the masses of the people,
and itls in colos s0 used Lhat loss and
abrasion chiefly ocour. There would be
less silver in the reserves of banks and
| public treasurles, but in such resstves
loss and abrasion of oolne do not ocgur,

The returns of British Importa and ex-




